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41 2Q#$SULO#43/#4<<8/#:HVW#<HOORZVWRQH#*DV#&RPSDQ\#+:<*,/#D#GLYLVLRQ#RI#*UHDW

)DOOV#*DV#&RPSDQ\#+*)*,/#*UHDW#)DOOV/#0RQWDQD/#ILOHG#DQ#$SSOLFDWLRQ#EHIRUH#WKH#3XEOLF

6HUYLFH#&RPPLVVLRQ#+36&,#IRU#DSSURYDO#RI#LQLWLDO#UDWHV#IRU#OLTXLILHG#QDWXUDO#JDV#+/1*,#VHUYLFH

WR#FXVWRPHUV#LQ#:HVW#<HOORZVWRQH/#0RQWDQD1##:<*#UHTXHVWHG#DSSURYDO#RI#WKH#UDWHV#RQ#DQ

LQWHULP#EDVLV1

51 :<*#ILOHG#IRU#DSSURYDO#RI#SURSRVHG#WDULIIV#DQG#VFKHGXOHV#ZLWK

UHVLGHQWLDO2VPDOO#FRPPHUFLDO#UDWHV#>5626&6@#DQG#ODUJH#FRPPHUFLDO#UDWHV#>/&6@,/#DV#ZHOO#DV#D

SURSRVHG#QHJRWLDWHG#FRQWUDFW#>1&6@#IRU#FXVWRPHUV#FDSDEOH#RI#VXEVWLWXWLQJ#DOWHUQDWLYH#IXHOV

IRU#QDWXUDO#JDV1

),1',1*6#2)#)$&7#$1'#',6&866,21



:(67#<(//2:6721(#*$6#&203$1</#'2&.(7#121#<817148/#25'(5#121#8;7;D/#3$*(#:(67#<(//2:6721(#*$6#&203$1</#'2&.(7#121#<817148/#25'(5#121#8;7;D/#3$*(#:(67#<(//2:6721(#*$6#&203$1</#'2&.(7#121#<817148/#25'(5#121#8;7;D/#3$*(#:(67#<(//2:6721(#*$6#&203$1</#'2&.(7#121#<817148/#25'(5#121#8;7;D/#3$*(#5555

61 :<**V#SURSRVHG#WDULII#IRU#5626&6#LQFOXGHV#D#PLQLPXP#FXVWRPHU#VHUYLFH

FKDUJH#RI#'7133#SHU#PRQWK/#ZLWK#D#EDVH#UDWH#RI#'9179#SHU#0FI#+WKRXVDQG#FXELF#IHHW,#IRU#DOO

0FIV1##7KH#WDULII#IRU#/&6#LQFOXGHV#D#PLQLPXP#VHUYLFH#FKDUJH#RI#'8133#SHU#PRQWK/#ZLWK#D#EDVH

UDWH#RI#'8198#SHU#0FI#IRU#DOO#0FIV1

71 8QGHU#WKH#1&6/#FXVWRPHUV#ZLOO#EH#FKDUJHG#WKH#VDPH#VHUYLFH#FKDUJH#DV#WKH\

ZRXOG#XQGHU#WKH#RWKHUZLVH#DSSOLFDEOH#WDULII1##:<*#PD\#QHJRWLDWH#DQ#DOWHUQDWLYH#UDWH#SHU#0FI

WR#SUHVHUYH#ORDG#RQ#LWV#V\VWHP1##+RZHYHU/#WKH#PLQLPDO#FKDUJH#SHU#0FI#ZLOO#EH#HTXLYDOHQW#WR

WKH#PDUJLQDO#FRVW#RI#JDV1

81 8QGHU#DOO#WKUHH#WDULIIV/#LI#D#FXVWRPHU#WHUPLQDWHV#VHUYLFH/#:<*#UHVHUYHV#WKH

ULJKW#WR#FKDUJH#PRQWKO\#IL[HG#FKDUJHV#DIWHU#WKH#SRLQW#RI#WHUPLQDWLRQ#LI#WKDW#FXVWRPHU*V

DSSOLFDWLRQ#WR#UHQHZ#VHUYLFH#LV#DW#WKH#VDPH#VHUYLFH#ORFDWLRQ1

91 $SSOLFDQW*V#ZLWQHVVHV#SUHILOLQJ#WHVWLPRQ\#LQFOXGH#6KHLOD#5LFH/#9LFH#3UHVLGHQW

DQG#'LYLVLRQ#0DQDJHU/#*UHDW#)DOOV#'LYLVLRQ/#DQG#/\QQ#)1#+DUGLQ/#$VVLVWDQW#9LFH#3UHVLGHQW#IRU

*DV#6XSSO\/#5DWHV#DQG#6SHFLDO#3URMHFWV#IRU#(QHUJ\#:HVW/#*UHDW#)DOOV1

:1 ,Q#VXSSRUW#RI#LQLWLDO#UDWHV#IRU#WKH#QHZ#/1*#V\VWHP#LQ#:HVW#<HOORZVWRQH/#0V1

5LFH#WHVWLILHG#RQ#WKH#UDWLRQDOH#IRU#WKH#SURMHFW#DQG#WKH#QHHG#IRU#D#IOH[LEOH#UDWH#WR#UHVSRQG#WR

FRPSHWLWLRQ1##0V1#5LFH#WHVWLILHG#WKDW#*UHDW#)DOOV#*DV#&RPSDQ\#DQG#LWV#SDUHQW#(QHUJ\#:HVW/

,QF1#DUH#FRQWLQXDOO\#ORRNLQJ#IRU#JURZWK#DUHDV#ZKLFK#KDYH#HQRXJK#SRSXODWLRQ#WR#VXSSRUW#XWLOLW\

V\VWHPV1##6KH#VWDWHG#IXUWKHU#WKDW#(QHUJ\#:HVW#H[DPLQHG#WKH#SRWHQWLDO#RI#UXQQLQJ#DQ
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XQGHUJURXQG#SURSDQH#V\VWHP/#EXW#PHW#ZLWK#UHVLVWDQFH#IURP#WKH#FLW\#JRYHUQPHQW1##7KH\#WKHQ

ORRNHG#DW#WKH#SRWHQWLDO#RI#/1*1

;1 ,Q#ORRNLQJ#DW#WKH#SRWHQWLDO#/1*#VHUYLFH#IRU#:HVW#<HOORZVWRQH/#(QHUJ\#:HVW

YLVLWHG#WKH#HDVW#FRDVW#WR#REVHUYH#WKH#RSHUDWLRQ#RI#/1*#SODQWV#DQG#WR#HYDOXDWH#WKH#FDSLWDO

LQYHVWPHQW#ZKLFK#FRQVLVWHG#RI#WKH#PDLQV/#VHUYLFH#OLQHV#DQG#PHWHUV1##$Q#DQDO\VLV#RI#WKH

FRPSHWLWLYH#IXHOV#ZDV#DOVR#FRQGXFWHG1

<1 $GGLWLRQDOO\/#EHFDXVH#RI#FRPSHWLWLYH#LQIOXHQFHV/#:<*#LV#UHTXHVWLQJ#D#IOH[LEOH

UDWH#00#D#EDQG#58#SHUFHQW#XS#RU#GRZQ#IURP#WKH#ILOHG#WDULIIV1

431 0U1#+DUGLQ#VSRQVRUHG#([KLELWV#/+04DQG#51##/+04#SUHVHQWV#LQFRPH#VWDWHPHQWV

IRU#WKH#ILUVW#7#SURMHFWHG#\HDUV#RI#WKH#:HVW#<HOORZVWRQH#SURMHFW#DQG#/+05#SUHVHQWV#WKH

FDOFXODWLRQ#RI#WKH#VDOHV#UDWH1##0U1#+DUGLQ#WHVWLILHG#WKDW#WKH#VDOHV#UDWHV#DUH#WKH#GULYHUV#IRU#WKH

SURMHFWHG#LQFRPH#VWDWHPHQWV#UDWKHU#WKDQ#DQ#DSSURYHG#UHWXUQ#RQ#UDWH#EDVH1##0U1#+DUGLQ#DOVR

VWDWHG#WKDW#WKH#SURMHFWLRQV#LQ#/+04#UHIOHFW#433#SHUFHQW#HTXLW\#LQYHVWPHQW/#DQG#WKDW#WKH

SURMHFW#LV#QRW#H[SHFWHG#WR#UHDFK#UHJXODWHG#UHWXUQ#OHYHOV#XQWLO#DIWHU#ILVFDO#\HDU#4<<;1

441 7KH#36&#ILQGV#WKDW#:<**V#SURSRVHG#UDWHV#IRU#WKH#/1*#V\VWHP#KDYH#D

UHDVRQDEOH#EDVLV#DV#SURMHFWHG1##7KH#36&#GHWHUPLQHV#WKDW#WKLV#ILOLQJ#VKRXOG#EH#DSSURYHG#RQ

DQ#LQWHULP#EDVLV#WR#DOORZ#:<*#WR#GHYHORS#KLVWRULFDO#GDWD#RI#WKH#SURMHFW1

451 )XUWKHU/#WKH#&RPPLVVLRQ#DSSURYHV#WKH#$SSOLFDWLRQ#IRU#WKH#IOH[LEOH#EDQG#RI#58

SHUFHQW#XS#RU#GRZQ#IURP#WKH#UDWHV#SURSRVHG#DQG#ILOHG/#RQ#DQ#LQWHULP#EDVLV#RQO\1##:KHQ#:<*

UHTXLUHV#UDWHV#ZLWKLQ#WKH#EDQG/#LW#VKDOO#ILOH#GRFXPHQWDWLRQ#RI#WKH#UDWHV#FKDUJHG#DV
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VXSSOHPHQWV#WR#WKH#WDULIIV1##:<*#VKDOO#QRWLI\#LWV#FXVWRPHUV#WKDW#LWV#UDWHV#DUH#UHJXODWHG#E\#WKH

36&#DQG#WKDW#WKHUH#LV#WKH#UDQJH/#SRVVLEO\#58#SHUFHQW#XS#RU#GRZQ/#WKDW#:<*#PD\#FKDUJH

ZLWKLQ#WKH#UDWH#VFKHGXOH1

461 7KLV#LQWHULP#DXWKRUL]DWLRQ#PD\#EHFRPH#ILQDO#+IROORZLQJ#DQ\#UHTXLUHG#SURFHGXUH

DW#WKDW#WLPH,#RQ#RU#DIWHU#-XQH#8/#4<<9#XSRQ#WKH#IROORZLQJ#FRQGLWLRQV=#+4,#:<*#VKDOO#ILOH#FRVW

LQIRUPDWLRQ#DFFRUGLQJ#WR#36&#UHTXLUHPHQWV#ZKLFK#VKRZV#D#KLVWRULFDO#WHVW#\HDU>#DQG#+5,#:<*

VKDOO#DSSO\#IRU#ILQDO#DSSURYDO#RI#WKH#UDWHV1##7KH#36&/#DIWHU#DQ#RSSRUWXQLW\#WR#H[DPLQH#DQG#GR

GLVFRYHU\#RQ#WKH#VXEPLWWHG#LQIRUPDWLRQ/#ZLOO#LVVXH#D#ILQDO#RUGHU1

&21&/86,216#2)#/$:

41 7KH#3XEOLF#6HUYLFH#&RPPLVVLRQ#LV#UHVSRQVLEOH#IRU#WKH#VXSHUYLVLRQ/#UHJXODWLRQ/

DQG#FRQWURO#RI#SXEOLF#XWLOLWLHV#SXUVXDQW#WR#WKH#SURYLVLRQV#RI#7LWOH#9<1

6HFWLRQ#9<060435/#0&$1

51 :HVW#<HOORZVWRQH#*DV#&RPSDQ\#LV#D#SXEOLF#XWLOLW\#VXEMHFW#WR#WKH#36&*V

MXULVGLFWLRQ1##6HFWLRQ#9<060434/#0&$1

61 7KH#/1*#VHUYLFH#RIIHUHG#WR#WKH#7RZQ#RI#:HVW#<HOORZVWRQH#LV#VXEMHFW#WR#WKH

UHJXODWRU\#DXWKRUL]DWLRQ#RI#WKH#36&1

71 :HVW#<HOORZVWRQH#*DV#&RPSDQ\#LV#UHTXLUHG#WR#ILOH#ZLWK#WKH#36&#WDULIIV#VKRZLQJ

DOO#UDWHV/#WROOV#DQG#FKDUJHV#DQG#DOO#UXOHV#DIIHFWLQJ#UDWHV#WR#EH#FKDUJHG1##6HFWLRQ#9<060634/

0&$1

25'(5
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41 :HVW#<HOORZVWRQH#*DV#&RPSDQ\#VKDOO#ILOH#WDULIIV#SXUVXDQW#WR#WKH#GLUHFWLYHV#LQ

WKLV#2UGHU#DQG#VKDOO#VXSSOHPHQW#WKH#WDULII#ILOLQJV#ZKHQ#D#FKDUJH#YDULHV#IURP#WKH#ILOHG#UDWHV

ZLWKLQ#WKH#UDQJH#RI#IOH[LELOLW\#SURYLGHG1##:HVW#<HOORZVWRQH#*DV#&RPSDQ\#LV#JUDQWHG#DXWKRULW\/

RQ#DQ#LQWHULP#EDVLV/#WR#FKDUJH#IRU#OLTXLILHG#QDWXUDO#JDV#VHUYLFH#LQ#:HVW#<HOORZVWRQH/#0RQWDQD1

51 7KH#LQWHULP#UHOLHI#JUDQWHG#LQ#WKLV#2UGHU#LV#WR#EH#HIIHFWLYH#LPPHGLDWHO\1

61 7KLV#2UGHU#VXSHUVHGHV#,QWHULP#2UGHU#8;7;1

71 7KH#UDWHV#LQ#WKLV#2UGHU#PD\#EH#VXEMHFW#WR#UHEDWH#ZKHQ#WKH#36&#LVVXHV#D#)LQDO

2UGHU#LQ#WKLV#'RFNHW#LI#WKH#)LQDO#2UGHU#UHIOHFWV#UDWH/#WROOV#DQG#FKDUJHV#ORZHU#WKDQ#DSSURYHG#LQ

WKLV#2UGHU1

81 2Q#RU#DIWHU#-XQH#8/#4<<9/#:HVW#<HOORZVWRQH#*DV#&RPSDQ\#VKDOO#ILOH#FRVW

LQIRUPDWLRQ#DV#VHW#IRUWK#KHUHLQ#DQG#UHTXHVW#ILQDO#DSSURYDO#RI#WKH#UDWHV#IRU#/1*#VHUYLFH#WR

:HVW#<HOORZVWRQH/#0RQWDQD1

'21(#,1#23(1#6(66,21#DW#+HOHQD/#0RQWDQD#WKLV#8WK#GD\#RI#-XQH/#4<<8#E\#D#803

YRWH1
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%<#7+(#25'(5#2)#7+(#0217$1$#38%/,&#6(59,&(#&200,66,21

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1$1&<#0F&$))5((/#&KDLU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$9(#),6+(5/#9LFH#&KDLU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#$1'(5621/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$11<#2%(5*/#&RPPLVVLRQHU
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$77(67=
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+6($/,
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